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The tremeiulous earnings of the
great companies, and of business
generally, came in the year and a

r that we were at war. The peal
ock pi ice: ..-.;,:; owa rd he end

of 1916. Then, as always, stock
prices anticipated earnings. Bar-
ring ;i moderate recovcry last year,
we have had ;i bear market for well
over two years. A great number of
stocks sold lower in December, 1918,
than i:i December, 1917. The aver¬

age length of bear markets is nearer

ne year. Two year- ..- are

A pparenl ly a majoril y of .....-..¦ wh
anticipate a period of hesitation aml

dulness, with a considerable decline
in prices, in the next six months
agree in predicting very activc busi¬
ness and an ern ol' industria
pansion in thi- country
Wall Street. as a rule. looks ahead
six months or more. Yoi this de-
ferred optimism is not reflected in
thc course ot' stock prices. Many
leading stocks are selling below a

conservative estimate of their book
value.

The number of companie:; and
e ii porations which have large hold-
ings of easii and iiquid securith

great that t he fact has become
a ci mmonplace. 1 f thi re were no

iffsets to thi:-, these assets ir. some

;tances would le- equa) to from
50 per cent to 100 per cent of the
common stocks f >me of the com-

on some of thi
fl seems evidenl from pi esenl

ag price thal then t"

[i many cases the companies are.

carrying heavy inventories. Some'
of these are carried at relatively

rices, but manj a re noi. 1 f
e were not tor the possible shrink
age from this source, il eviden

Loc would. on the pros
..;' even quite modi rate busi-

;.- tend to .-ci! considerably
presenl markel qu '.. ion<

\ "committee ^( experts," headed
fominenl n ining engineer, re-

Is to Secretary Lane n the e reat
to Ihe nation of decline in
irod ic ion. We may be acii ¦¦

.-. ;.:.\ perils, ie.' the leasl of them
¦¦ lack of gold. _s a :::¦ mbei

of the ede ervu Board
¦'. e day, thi

ow 1 the " ck

ig the wa" Iv tock :-

the v irld ha: vei heavi-
:reased. On top of this hai,

ed a volume f credit-
:.'. ¦¦¦ mo: cy ank credit: tal

pl; enornn '!'. n yea rs of
gold production compressed

one would not very materially
increase the sial.iliiv of thi.- credit

ure, if il noi able now.
Tl " world <e es noi need .¦. .¦ gold

t a les a ned vol me of credit. The
effei nore gold ow would

.:. ei ¦'..' ioi

¦haj trite to I:: 11
the war ha greatly d< preciated
the .'alva- of gold for the business
of exchange. Gold coin has almost
disappeared from circulation. The

part has been conccntrated
banks. In its stead almost all

e counl rietr ha\ e is: ued paper
and are using the gold for a

double purpose: first, as a re-

ser\ c fund againsl thesi ote.s, and
;econd, as the basis of bank re-

.. --: with a greal ly decrease
Tl e t lias been

to expand r ea vily he actual
volume of currency and credits in
almo all the countries with which
'.h" United States doe; business. In

a: vi ;.-. it might be said I hat
the world's gold is doing almost
twice the work it was doing before
the war.

A working alliance between the
central banking institutions of the
principal nations, in a fashion to
approach somewhat an international
Federal Reserve system, is proposed
by Professor Sprague, of Harvard.
The effect of this would be to trans-
form international exchanges very
largely into a transfer of book
credits. It would tend to do away
almost wholly with "foreign ex¬

change." It would tend still further
to lessen the need of any large
quantity of "floating" gold. It is
at least a question if the effect
might not be to reduce so far the
weight of a solidly based hold land
ard currency a:; to disturb the basis
of value:-; even more than il has
co.,.

Money and Credit
'l he beginning of thi m ound n

rail h r tone in the local
money malcet, At the hangecall mom y ratea ruled Bt 5 to 6'
cent and toward the cloao of tl
"-.on nomc loans were placed on b baof -*V_ per c<.Mt. Thi* eompsr.d with
a J»v<d of 8 p<-r cent last week, whenthe heavy riVrminrf for money for yenrlynttlement porpoees redueed the avalfitpptie

Qfferinga oi fixed date furnJn were

omewhat more libi rai ye< ti day,
altllough rates wcrc imcl ai ¦¦. d

Ruling rates for money yesterday,
omparcd e;i i- ... ere a

v. e rda y. Yea r ago
Percenl. Per

n
On mixed ollateral 5 3| 2
On industrial c'P.t'l 51 2

Time monej mixed collateral
Sixty days .5!/2@6 5'/2@ 53 i

inetj days .51 2@6 51 2<5 5 ;4
months 5\ 2(2 6 51 2@5 :.,

Five to six months.5! 2'" 6 5! ... 53,

Commercial Paper. Activitj in this
arl cn ng. The average run

«.' papei moving in the markel is be-
ng placed with tl ban k on ri fi: ¦'¦

per ... ": d scounl basi B roke r

yesterday the oul look fa vored si

lo ol" com "ii- rcia papei dis-
coui ra' klanj businei houses,
which held 0111 of lic ma rket lasl
monl li ari p ri ;>.; ring to boi i\v n hc
commercial paper markel to meel theii

for the ne few months,

Uank Acceptances. Thi
tion in thc call money ia rk ¦. ha:

n '¦' n .rn for bank ac-
;.' ti nce eiigiblc for discoti 111 at t he

!'¦ fve bank. Ratet ye Ierdaj were

nged, :. fol lo iv;

irty Sixty N net;
Spol de- days. day-. days.

livery: Per cent.Per cent.Per cent.
Eligible
member
banl .4 ' @4 4ft@4A 41I»@4J4

Eligible
non-mem
ber bai k |! 5 ¦' g 4 &@4'/4 4^S@4A

b ,5| >@5 5!/2@5 5| 2@5
.'! de] iverj within 30 da; s:

Per cenl.
Eligible m mb banks.4iTs
El ¦' 1101 member ba nks.4.'(

.. g ib 1 < bank bills.6

Discount Rates..The following table
gives thc current rates of the twelve

idefal Reserv* banks 011 commercial
paper 'n- nll periods up to ninety days:

Boston 4 4'(4 4">4
. 4 ¦, 4%

Philad ihia 4 -: 4-<4
le\ elan ....'. 4' ; 4% 4 ¦-.,

Richmond . 4% 5 5
Atla 4 4"'.; 4%
h icago.4 .'¦ '.j

¦U. Loui .' 4'
.¦ ipoli 4 -i -..

Cit;. ¦)' j b' ,4 51 4
4 i ; o

Francisco 4 5 5
i'he Federal Resi rve Bank

i'orl has put 01 ce he 'ollo
red cotinl rati

'i '11 mnkei acceptances: Ma-
days p cent; 1G to

¦; -. II.j per cent; Cl to
'. ne! .--.'¦; .¦ cenl

Bank (lleurings. Banl ileai
.i y .-. ei

Exchai B ilai ci >.
Xew York .$551,106,634 $83,378,407
l:. !in orc 12,926,816 5,351,4
Bostoi 14,304,586 1 1,135.4 10
Pl iladi phia .. 77,222,242 14.750.240
P burgh 23,527.435 10.446.772

Sub-Treasurj. '. ;..- ib-Ti ea
;.;. ned ¦.

" 1.00(1 rom tm banl
.!

Silver. Londo - ed., U)
" York,.hanged; [exican
¦.'-¦.¦.¦

London Monej Market. LONDO!
6. doney 3 per c

tes, 'short am ree month ¦<

per cent. lold premium
al Lisbi

The 8)<>11 tr in Foreign Exchange
Ra London Paris were

n lhe loci foi ¦¦ un e
market, lemand

ed momi rily.
N'cutral exchanges were somewhal

a iier, Il hough thi vol nme of busi
::i '¦i com p I: tively smal I.

('los ing rati s yesterdaj, compared
a .1 --ii. ollov,

Quoti tl dollars to the pound.
Week

Ye lerday. ;..¦¦-.
- .$4.75" $4.7580

tcrl ng, ixty daj ?_4.731 B 4.73| 8
ibles . 4.7655 4.76..

Sterling, n nety days 4.71 4.72
Quoti unit; 10 the

P' ¦" checks . 5.45-
Francs, cables . 5.44 5.4 ;¦'',
'¦'¦¦ chi cks . 6.37 6.363.,
'-in cables .6.35 6.35
Swiss, ch< i. . 4.86: ;. 4.81

cables . 4.831 ,. 4.73
Quoted cent- to lhe uni
.ni s. checks .42' -> 421.'

(luilders, cables .42 4278
Rubles, checks .13.00 13.00

Spain, checks .20.05 20.05
Spain, cables .20.15 20.15
Sweden, checks .28.90 29.15
Sweden, cables .29.05 29.30JDenmark, checks .26.75 26.95
.Denmark, cables .26.90 27.10
Norway, cheel .27.90 28.03
Norway, cables .28.05 28.20
Argi 151,,

¦' ina cabh 45
India, rupees, checks 35 3-5 353.5
India, rupeoa, cables.. .3534 3£y4India, rupees, cablos,

P.eserve Bank rate. .35.73 S6.73

"Nominal.
lielow is given thr current exchangevaluo of foreign mo... in dollaxs and

centf, together with tho int rin c goldparity, as 1
States Mint

lurrcn
rhangi Inti

Pounds, aterluig .$4.7534 $4.869iFrancs . 0.18.4 0.19.3
Guil'dera . 0.42% 0.40.2
Li''". chcck.i. 0.15.6 0.19.3
Cn nn Denmark 0.2(,.. 5 0.26.8
Crowna (Sweden) 0.26.45 0.2C.8

Corporale Rrturns
l. W. Wnolwrirlh Company..Snlegfoi Dftccmbcr nmountcd :' 1.,420,2H

«n ;'"" JQ4 01 cr lhe ..¦.1 ro-
»ponding period of l.ha precjjUing yearfor t' Ivo moiitlm w<t. m-
176,1 19, an Incroasa of 19,083,491.

Oi! SYodueers Will
Not Pav Rovallir*
To iWexiran (iov't

Asserl Paymenl Woiiltl Be
Tantamounl io Admis-
sion of State Rights
l \i a i Do No? Exist

mi le yi Lerda; bj e
e committi of the Vssocial ion
ici n 'ii :'. oduci o repo

t h a t 1 e re s t s,
ili o coi enci .... cent

l.v with Alfredo J. Pa eprc itativi
¦¦''¦ ment, had sub-

tienioranckn arranza
indoi emcnl of Pani,

thei 1 inj to pa\ -;.':¦
acl ii nnd eai oi ..: ies to the
¦:' cn ...... pro\ idi -i he;
were gi ranteed absolute ov
ot' and title to thi sub n face ights

a. hem
ioi to Maj l, in.17. A. stulc m< nl

_ued by he commil: e declai e

epoi in tion ob ously em-
from un ympatheti< iti'rces,"which ".as taki n o mean soun clo

to he Mi xican ment.
'. statomi thi :ecu! ..- com¬

mittee oi' the Ucxican producers
oul thal ii... I'trai thing involvcd

e :ont rovei y between the oil
companh and hi ;ii an govern¬
ment is of the latter to take
"'¦ er all he pctroh um in the republic,'

ertui ning i\ s of long stand
ing, on he ;... o v v ch 1.1 o\\ nera
oi he so wer in declai ed lo
be thc owners of all petroleum n
sub -...: n vrl icle 27 of the .1
u Coi ition .vhicl bei arae elfec

.;a\ I. 1917, the government as
to deny the title of private

0 \v n e rs n d to c-1 -.

of :',
..... ment

arioua
to pu into effect,

bul th compai Ln tousl;
oppo ;. cli on oi ln -round
that il would ¦¦¦ cat on. ln
the got liat ha ollov ed
and whicl rried on tln

ci mpai .isition,
iccord tatement. hai theywill noi acquiesci olicy of the
V] ai. an govern ment d that they will

sl on full -.:.,..¦ rocogni

Reftise to Pa\ Koyaltiea
'I .¦ statement of the mittee

"In he deci es that
ha\ e be. nei ¦. Pi esidenl ' 'ar¬
ranza and in letroleuni law ", ., ch

a u bn to i. cai Con
.,¦-.: ... what
learj '.. det rmined pol icy, de-
. eni profe

re co h e i r s t e d
I'igl pa;

..,-.-Of
¦'.,¦-'¦- of enti nnd
oyaltii io tion of

I' go\ 'rnment' ownei ship, for it is
one -' paj re.ntnls

and royulth l o o
" 'perty.

" ,S iu i e s c e i i
ib' '. the

are ci
-n..-- have refu ed lo
,-¦ l'l have r'--

ei\ ed . froi l: .¦

[exic:.vcrn
of the pet roleum

'' .' i..:a would be
ion, but

m. ch n tlui ed o
d to contain
ment that the

and royal! ie>,"
.. allod to the

i Uci taxes, The
atemei res t time

orh] expresscd
igni pay reasonable

Vt tl ,,,,,. |,,... ..,.,.

11 tas a 1one Lheo
-cent on all pi oduci ion.

illy hei ausc of arbil ra rj and
c..'al lop d hy the

I'lxec s to sonml

Kxorhitanl Impo.sts
ding ti lie committee' stale
he companie are also

ln ge additioi umou to Lhe M .-

ean overnmei t hy oi bai due;
(1 ol her imi o on

k are. e: orbitanl. It is
ed, .I,.-,,, ,. ..,,.

'.i nmenl di il purposi to op ith'he ¦¦. taxes, bul .. ould superimposeroyalties. On he b is
-.. ed levii a -.- pj-o

." cted lie commil toc e itimate in il -¦

hat each i.pan> would
aa\ e lo pay, addil ion to whal it i-

¦¦¦ iao. ing, first, an annual ta
idi Ioi reage, ,-hic! n 0mewoul.|ual ... .: .,,,..

¦.¦¦ cond, ,0 ,;'..cenl . thc production
to others-

¦¦ per coi of their procl ictioii
i'oi ¦. which t hcy are operal ing

Relevant Comment
Tobaccu Products Returns

Gross sales amounting to $13,484,468
for thc first ten months of 1918 are

shown by the Tobacco Products Cor-
poration in a statement submitted to
the Stock Exchange. Cost of raw ma¬
terials and operating expense? wero

$10,511,266. The surplus available for
dividends, after allowing for excess

taxes, was placi d at $2,891,886.
he balance sheet as of Ictober 31

lasl showed cash ol' $422,765, an in¬
vestment of $1,074,833 iti Liberty
Bonds and bills and accounts receiv-
able amounting to $1,948,390. Againstthese there were bills payable of $1.-
275,875, $1,045,000 due on Liberty
Loan payments, and accounts payable
of R.53 [.423.

Reaction in Rubber Common
The decline of P- points in United

Statc< Rubber common in yesterday's
market was spoken oi in the brokerage
liouse- as h "natural reaction." By
this ii. ua< meant that the recent ad¬
vance in the stock had bei n too rapid.Rubber sold as low as Tn '¦. yesterdajand as high as 78, closing at 77. com¬
pared with a recent top price of better
than 80. Samuel P. Colt, chairman of
lhe board, was quoted as saying that

ice of tires will be reduced onlywhen costs of commodities, particular-
!'- cotton, have been materially re¬
duced, "Wages have risen to a highscale." he said, '^>od 1 hope that prices

e maintained sufficiently to give
a fair margin of profit without disturb-
ing the wage scale, at least until the
cost of living has returned to riormal.
Certainly the policy of thi« company'.''ii be tij maintain wages ns far as
possible." Chairman Colt said he did
not anticipate any great advance in
crude rubber prices.

St udebaker's Posil ion
\ -' ¦'¦'!:.eiit issued yesterday by A.

R. i'lskine. president of the Stu'debaker
oration, in connection with the

ihcel as of October 1. 191S was
withn apparcnt eff scl on he stock
;¦ hich closed pracl ically um hanged. Mr.

¦" -.aid hat net sales of he com-
the nine mon the ended Octo¬

ber wei e "::....-I 1,058, producing net
prol of $3,212,470 after deductions
lor depivci'ation, interest and taxes.
The corporation is without a stock of
nished tuitomobiles on hand. according
11 the president. He also said that
out of ¦' '. proceeds of $15,000,000 ob-
a m d from he rec mi sale of 7 per

erial gold notes, payment of
practically all of the company's out-
tandin » hai loans, anioun ting to $9,-

'¦ iml icipated. Tl e amount
imaining has been invested in short-

nterest bearing deposits and 4 '/2
per cen nited States Treasury cer-

.of inciebtedness ui-' il sucii ime
as it needed in consl ru< tion wo rk

Surplus l.imit Reached
creasing its surolus from $0 l,

to $8,322,0 10, a- indicated in its
.¦' itatemi nt. he Federal Reserve

o N w Vork has rea, hed hc
illo -.! bj ii,- Federal Reserve
I'his .in- hai from ... on
n iigs of the local bank, cx-

:'' '' pei cenl a year on he
al '¦ ii.. will go lo the United

i government. The law requires
'.¦r riividend laims ha. e been
net the .. earnings of a

!' d"ral !¦:. erve bank nui " be paid to
I'mtcd States a- a franchisc tax

e.xcepl i- ';alf of such earnings
".' bi ;.:. id into a ui plus fund until

amount to 40 pei cent of he
apital of such bank " There

'- an amendment to the B di al
and Currency Committee lo allow the
'' erve nstitutious to increase the ur

U(i per cent of paid-in capital.
!; lhe c iso of the local Reserve bank

<>:!'¦ make pi Mbh lhe tab
ut of a irplus of appi oximately
,0 0, that being the pre enl

'unl of stock outstanding.
How Wages Mount ed

¦¦ r. nd of factory payrollsduring the last year of the war is in-
dicated in st; istics just published bythe Bureau of Labor Statistics for the

of September, 1918. They are
on sun eys in representative es-

lablishments in thirteen manufactur-
"8 districts. Al] 0f the thirteen in-

ries had an inci ease in the ot a
iimounl of tiie payroll for September,1918, compared with the same month of
the previous year. Seven of the indiistries rcveal a gain in the numberof persons employed, and six a de-
cease. ('ar building and repairingshows an inci.se of 23.7 per cent

ea ? .-ilk shows a drop of l.x per
l'1'1'- I'- hc total amounl of thc pay

car building nnd repairing had
rgest increase 104.8 pei- centwhich was largely due to the applica¬tion o. wage increases granted by theDirector General of the Railroads." Per-ntage increases of 41.6, :;s.7, and 38 2

'''¦''¦ shown in cotton manufacturin«Hiron and steel, and hosiery aid under'
wear respectively. A comparison of
ivagcs ot Sentember, 1918, with <WustI918. indicates that i,, twelve of thothirteen industries Ihere wer certainestablishme.nts reporting wage in
".pases and in one automobile manu-

ing a de -line.

Significant Relations
Money and Prices:

Stock of money gold in the country. .. *, ..'!,"!:¦. . A ...
.> j,030.043 t?° »-._"'"-"u,uf_,._u S3.040.472.040

1 naiis of all national banks. - ,.£"% ;^; '"''"','.;' ''

Their surplus reserves.
* ^oM?»*«8S_5SbOBillB discounted and bought hy Fed- w'uuu 95.071,000

eral Reserve Hanks. '._ii w«.|<
-iliial Reserve notes in circulation *2,120,133,C0C *fl_?ei_;B5'-

Total gold reserve. .! 2^48.605.000 | .S^JJS2.092 6^00 '--Ji.205.000
/

""-WJ ,687,720 orn
Average price of fifty stocks. .

'wwnl.j Prot-inu, ,;.... !
Average price of twenty-fivo bonds:.. '9.02 79.48 .''"' "*".

Food cost of living (Annalist index ,
S7'RS 87.78 ol"^

number).293.171 oo bflfor»- 4,,V,General commodity jirire level (Dun's Dj *-89.844 277'948*0'
index number) .230,375 ^ »"" 19,7

IVoriiu'lion:
220.172

Unfllled U. S. Steel orders, 1011.1.^oVl?.-,oct -n».i24,663 3.353 20. > *'"".»«»
Pig iron (daily average), tona. iTi'.n^ October s-897,10fl

¦'I.oU- 112 48° A ^i-ar ,i2,i

Wheat crop, bushels. ,M8 »'*<««. wtiniitwi .,.,
'06.359

Oat crop, bushels. J M9.0CO^k
?" CT. ". KSSSSS '.592,740000Cotton.bales . li 70C M. ^65,233.000incr^orZ,,.,, .,. ''1.302,375
Distribution: ",, .¦aTci'.S'i %£S _:

... I,, d Moiithof
drosM railroad earnings. ,ar''i.i..i...,

28.0'
.lan

''".'" ""-l- 'V ... ....«?0.«
Vear lo .1 *-

Hank <leailnKs .Tpiio- 2,1,1 " 20.9',,
trcneral:

Activc cotton splndlon. 33,121,507 32 7__"fi:>i .>V;,,r-M"
Commercial failuroa (Dun's): j

*V-U,623 33,613,218
N««nber .:'.... *«»' octob., a,WMo,Ltabiilliea. ^ ff

s70 1.055
Building pennita (Bradstreefs):

' nJSSIIiS »i3'8,5'!6<' $14,043,716
(156 cities) . $18,713,411 :i"!'i"..', I:'

P'»-t,0..«.,J2-l

Operations of
Copper Mines
ToBeCurtailed

Porpliyry Producer- Plan to
Meet Current Trade De-
mands Out of Accuniulat-
ed Supplies of Metal

I ntil the peace demand for copper
has been fully tested it will be the
policy of the porphyry copper com¬

panies o curtail product ioi and sup-
ply the needs of the trade so far as

possible from stocks bn hai accord
ing to Charles llaydcn, who represents
the dominant interests in Ihosc prop-
erties, which include the U Copp
Company, the Chino Copper C mp n

the Rav Consolidated Copper Compan>
and the Nevada Consolidated Coppei
Company. These companies had a com

bined output in 1918 of 412,301 ,90
pounds of copper, conl rast d .¦¦ ilh '9,
587,858 pounds in 1917.
M r, Hayden's statemenl ¦¦¦ ...

cxplaining a sharp decrease n the esti-
mated December production figures of
tiii- four companie? v. hen con
with their output for November and
December, 1917, tie said:
"During the period of the war oui

companies patriotically pushed then
production to the limil ir. order t'o sup¬
ply the government with every pound of
copper possible. Due to transportation
riifl ii ulties last s pring, .;. cold
weat her, coa I roublc and nflu
ciizn this fall very substantial an
of copper were produci ..'
that ;i was impossible to pu| through
the Eastern refineries in time to
delivered as reiined copp r previous to
the armistice, at which time the
mand was constant and gr< a

" [n ' he d ry goods busines s
ci'si oniai \ .i '..' ii a easonable
of good -; I'or di livi ry on the
know of no reason why 1 iper com
pan ies shoi ld no ceep a ea 'onabh
rdeck of c >ppi r on thei r shelves for di
livery when needed. Es peci
mining busim ss, wl ere the output is
exhausl ing the pri ncipa I, .il neil
to the interest of the country at large
nor to the stockholders of any com¬
pany in parl icu'ar to es hausl its prii
cipal v. il hoti profit.

Predicts i.ow Output
'"Thei e foi e under oxisting cond oi

1 (-xped a very small amount o ¦¦

from our properl ies until -. timi
ha\ ing mtpred an act e pei iod of e
onst ru( t ion under peace cond

t Ii; re is a tlernn nd foi he .>. oduct that.
will give the ihareholders a prop and
easonable profit.
"ln 1918 the Ctah opi r Con pa

with the lecembi r out oul
13,835,000 pounds, produced 198.21 59G
pounds of Ihe mei al, cont -. .1 ¦¦ th
204,702.323 p u .: L917. Th J'.
ci mber outpul com pared '-. '¦' li 6.500.-
000 pounds for he pi eci d ng- month
and lo,250,00n pounds foi tl.rre
pond :;¦.' month of 1917.
"The 'hino (lopper '.om pany's ou

in the year jusl closed '8,637,332
pounds. compared w i! li S2.399 505
pounds year before, will the De¬
cember ligui es placed at "> 507 635
pounds, against 6,104,285
and 8.094,122 :- Di ci mbi r. 1917, Ra:
Consolidated lasl yeat n-odui
7f,7,r..V.i pounds of copper, ag; inst :' '.-
198,679 in 1917 and 7,020.000 poi
November and 7.1 12,000 pound in De¬
cember, 1917, The Nevada Coi
dated i' ipper Companj i9 ¦- pro
tiuced 7S,031.415 pounds of
in 1917 the ou! pul wa H0 287 350
ounds, the December produci ioi

ing a falling ofl of 301,000 pounds from
November and iOO.OOO poui rom De
cember, 1917.

Decrease Since \rmistice
"i'; .. smelti :¦ produci ion or * he

Phelps, Dodge mining properties in
1918 was 209.095 G26 pounds of copper.
compan d v I;: ?0 > 530 in the pre-
c-eding year. The December outpul of
V2 563,000 pounds was 3.222.01 pounds
ui der thal of November,
"The Inspiration Con ioi idi li d Copper

Company la«l year produced 98.525.000
pounds, again; 80.150,000 in 1917, The
Decembei pi oduci ion fi below the

ccding n onth by 150,.I pound

OftYr More Wilson Bonds

Syndicate to Sell $5,000,000 of
First Mortgage Koiul-

A syndicatc headed by tlic Guaranty
Trust Company will to-day offer 55,-
000,000 of Wilson & Co., Inc, first mort¬
gage 6 per cent twenty-ftve year sink-
ing fund gold bonds at 98la, lo yield
about r.'s per cent. Tho issue is dated
April !. I91ii, an.l the bonds will ma

ture on April I, 1941.
Including the present issue, $20,080,

000 of th'ese bonds will be in the hands
of iuvestors. The total authori il on

was for $25,000,000. The Guaranty
Trust < lompany and il s associa'
made the originai offering of bonds of
this authorization about two years ago,
On December l lasl $20,000,000 of

ten-year 6 per cont gold bonds of Wil¬
son .< Co. were sold by the same

syndicate at 95, to yield 6.70 per cont.
To-day's offering constitutes another
step in the present financing plans oi
Wilson & Co. Kallgarten & Co., Wiil¬
iam Salomon & Co. and the Illinois
Trust and Savings Bank are the asso-

ciates of the Guaranty Trust Company
in the syndicate.

Mayer Anthorizes
F.tna IMant Sale

Judge Ju -. Mayor. in the Fed
eral Districl tour:. ycsterda.\ instruct
ni and authorized former Governor
Benjamin B. Odcll and former Judge
George <'. Holt, roceivers for the Aetnn
Explosivea Company, Inc, to accept
the offer of 11. A. Logan of $300,000
for tho purchase of the Carnegie plant
of the Aetna Chemical Company, at
( arnegie, Penn. Tho sale includes the
real estate and buiidings, but excepts
all the explosives manufactured and in
the course of manufacture al the Car¬
negie plant.

Foreign
Paris Bourse. PARIS, Jan, c>.

Trading was activc on the Bourse to-
day. Three per cent rentes, 61 francs
55 contimoH for cash. Exchange on
London, 26 francs 98 centimes. Five
per cent loan. 88 francs 40 centimes.

Other Cities
National Bank (all WASHINGTON,Jan. 6. The Controller of tho Cur¬

rency to-day issued a cull for the con¬
dition of all naliriui! banks nt tho
close of busmess o'n Tuosdav, Decem-
bor 31,

Guaranteed First
Mortgage Certificates

Paying ^l'., Per Cent.
Free from Personal Taxation

Secured l,j li,., Mortgage .... Improved .\nv Vork Cil, Property.
ISSUED IX AMOUNTS OF $100 AND UPWARD
Trust funds may also be ivested promptly in thc- GI \RAiNEED MORTGAGE CERTIFICATES, ir! any amount wi!the usual delays and loss oi interest incidt.
mortgages u>-.- funds awaiting investment.

A pamphtet containing copy of law auihori/ii
such imestments will hc seat on reuuc.u.

New Ycrk Title and Mortgage Comcanv
CAPITAl \ND Sl Kl'i .< \10R1 rHAN $L000

135 B!£±S?\ ^Z7°rk 2°3 Mo"tague St.. Brooklvn
'_ 'Phone «100 Mafii.

Industrial
Cotton

cottoi was esl r<
¦ii- and unsel tled during v< sti

vVeal ness in Lb e) o
combined wit h report - om 11 e domes-

.'¦ goods trade thai prominem
chants did noi look for a full
or pre-war distribu on a' previhigh prices, seemed to be larg
pon ible ''ur iie further decline,
anyt; ng nervousness was

'¦.-. reports from Washrington that one
>¦¦ ';;- Southern Congressmen would

oduce a l.ill to amend Ser' ion 5
of the cotton futures act to prevent
delivery f tinges and stains on futures
con racts. March contracts sold
26.20, oi' 89 point net lower, and c o ed
a' 20.54, with tn.- general list
steady .: net decline of '.¦". to 00
poin s.

Additional indications of an improve¬
ment in exporl pro meet s, evidentl;
failcd to create any buying power of
consequence. There wa a feeling be¬
fore the opening al 'he decline in
Liverpool might have been due to the
situation in this respect and the ex-

ion o'" increa ed imports. But
i'i'i a feature would SUggest a aar

of the difference 1.
American and oreign markets, ¦¦

arance of heavy Liverpool sellingorders at |he opening here wa-
¦'

ipened irm in Lone al a de
¦. i- 56 i..' i" to an a Ivai ce ot' ¦;

points, witl rmoi relal ively
asy. owing pai 11-.- perhaps to t]

dan .'.-.
as a resu ..¦' the «

road uiil Liverpool selling orders.
\ ,'-,.i: e(] of) the local
bei ime more eonfident, while

'i oi o 11 ¦. ng
for som ime past, and :!."
level of i-,. day v.:,¦- reached ua: ing
the afternoon, with active
showing T-i i losses <>;' 7.5 to 98 pointThei i- ome 1 rade buying on a
scale tlow n, and the lose was some 25
tC 30 l...-! 3 up rn,n t in- low es on
ovi ii!:_r.
Exports for the d v wi re 9,218

: 903,699 o far I on, and
povl recei] .. ,93.ili i, Si .¦ ..

ern spoi markets. as officially reported,
were unchanged ro poii .. lower.

1 ;." local mai ke1 for poi cot ton ,vas
iw r, at 31.30 for

middling upland, compared with' 31.50
32.35 the year be ore.

¦" sale? of spot.
rJ ange oi prii es follow;

Saturday's \ ea
High. Low lose. lo:

¦Tai 28.25 27.75 28.066 23 50 3144
26.75.. 27.35

Mar. 26.85 26.20 26.54'ii 26.56 27.09 30 97
'¦.¦.- 25 '5
Ma> 25.85 25.15 25.51 25.5:; :>6 00 30.59
June. 25.00 25.00 24.90.; 25 35

25.15 30.3 J
23.-10 23.33'.! 23.39 23.S0
22.30 22.3 12.65 29 40Sept

¦.

'-.' O

23.65
'.'.. 5
22.60 22.00 22.10

INTERIOR RECE1PTS

!' :¦!¦¦¦<

Exports
.i Bca on

N. V. sto
I'm ...

Inti
do -i.

>Rter.liiv. Last ivk. nsl ¦.

21.935 19.994 13.537
9.218 3,327 100

'5 1.014 2.120,373
48.980

1.431,460 1,491,102 I,
23,255 14.440

9.980 15.709 29.078
5,896 !,4 10

Liverpool Cables. Spoi cotton dull;
ng 3 poinl h igher, at 21 27<i;

ood middliii) 16 points low a' 21.0!.
;. :i les, 500: Amei icai 300 m porl.-.
35,000; American, 18,000. Futures
opened quiel, at 11 to 16 point s decline
Closed steady, at a net decline of 55 ti
76 points. January, 19.08; February,
18.13; March, 17.17; Api il, 16.16. Man-
hester: '¦. regular; cloths,
more inquiry but not much doing.

-

Southern Spot Markets Follow: Gal-
reston steady. at 31.25:
sales, 870 bales. v-1 w iIrleans

iged ai 30.75; sales, 558
Uobi e quiet, 75 points lower at 28c;

... bales. Si nominal. un¬

changed at 31c; sales, n
"5 po lower at 28c;

500 bales. Augusta quiet, 25
lower at 29.50; air-. 110 bales.
Memphis steady, 50 points lower al
30; sales, 500 bales. St. Louis quiet,
unchanged at ales, nil. Hous-
ton steady. 50 points lower at 30.15;
sales, 1.540 bales. Little Rock
25 poinl s lov. ir at 29

Metals
,ead ing pi oducersi are

still asking 23 cents a pound for cop¬
per to be delivered in the lirst quarter
of 1919, but ave doing little business.
The expectation is growing that lower

ce will have to be estab
before there will Im- a matei
crease in inquiries.

Sustenan e c

< lereals
Wheat. "i he quesl ion of loi uage

for the transportation of foodstuffs
appears to be tho most impoi-tant
factor, and if more ships can be se-
cured th re is little doubl but that
America will find a ready market for

ire exportable surplus of
and wheat producti There appebe little prospect of much competition
from the Southern hemisphere, so far
is early movemi nt is concerned,
urgency of the case makes America the
most logical ". ,i ke owing to its ad-
k'anl igeous situation in connection with
quick transpcrtat ion.

Corn. New high records were estab¬
lished in all the active positions in
corn, the market showing trams of three
to four cents a bushnl from the final
of last week. and fl'OUl six to seven
cents from last week's low point. There
was a partial reaction before the close
under profit-taking sales, but tha un-
tiertone was decidedly strong. Tho ad¬
vance waa due largely to eontinued
light reeeipts which le.l to \er\ light

si and caused shorta to cover. The
Hoover statement in .ogjird to foreign
requirementa of breadstutVs bad more
or less influence. and beara wcrc very

J.K.Rice, Co. Boy& Sell
tmcrican Ulinnre Instirani-ellankers Trust "Rights"< ioi-- Ni.ri ii;uii, StooU

' hilds Restaiiranl Com
< "lunibiH Prusl -1..1 i,
< ..ni inentnl Insin uni e
I mnoiis l»laj r*-[ a-i,,
Carrucrs I . ,,,, ,\ j ,,M s,orkI isk Rubber Tire StocksI ranklin 1 irc liihuranoe
[nterboroujrh Rapid Transit

IhkIi Valley ( ual <nlcs
l.ima l.iimn.lr
I one Star Gas
Midland Securities
Mohawk Valie\ ( ...
v-. > State Hi,. < om
l'i?mi. Coal C i.ke
I'lanograpliic Equipment C«.I ori 1 olx.s I'etroleum
Kemingrton Typewrlter iifooksH. .». Reynolds Tobacco "B"
Suiger MaitiifiK (nrint:rexas Pacific ( <ml oilWim-hester Irme

J.K.Ricc,Jr.&Co

CENTRAL UNION TRUST CO.
of New V.rk

80 Broadway 54 WaJI Str«*t
BRANCHtp

6th Avrnue at "Oth .»trp-t
M»dl»on At»n-.«i nt 42nd St'wt

8th Avpnim at BBth Str»«t
Capital, Surplus and Cndlvidedl'relit-. $ 19,000,000

CENTRAL PACIFIC RAILWAY COMPANY
Tiiree and Qne-Haif Per Cent.

Mortgage Bonds
by Blven that. put
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SAVINGS AND LOAN ASSOCIATIONS

Franklin
Society

'. Jl 0 t

WHi CoDsecutire Dividend
n Ised

1

need |/
lt de-I

THE IHASKDN So» IET_
I .!. Home BuJldinK and Sarlnjs,

^Pi&'CENX
aboul taking chances o

short side. At
rhnical poi ti

was be! i-vi .'. to
liev« d. II

farmers were more v
" range of valu -s. The

.'¦' of corn
;> j 000
ing

'--.¦ Vork:

Chii-a
$1.2

1 40 :
Maj . 1-33-'. 1.374-4 1

Oai s. The oai i mai
during the gn ati r p
sympathy -..

tion under profi
showe
ceipts wi ..

oi expori but
the markel
consumers. '! he

wa s aboul t\\ ii e as 1

New
Oat* No. '' «

March

Rye. Mai

New Y<
Cash, No. w .. ' $1.71

Plour and Meal.

\'.-vr
Flour. Minn.. J10.65 S'-1

Iti-an. IO(Mb

Butter, Cheese and Ejxg*
Butter. Receipts were 10.151 r .-*

Creamery, hi^her than

TU-; lir its, ^s to DI score,
o 87 score, 60 -

unsalted, high<
cxtras, 73Mi a 7 le; exti .-.

firsts, 67(§ 72c; Beconds, 62
dairy tubs, ftncst, 69 n 70c; good
64 68c; common
rcnovated, exl ra 53 5 ic; Ri
52c; lower grad
croamery, firsts, i7..-_s,-; ladle*. ^u!"
rent make, flrsts. 45'n 16; secondi
le'-.-e; lower jrrail
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